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o - !t|ms_.u:s in salaries, 454 amployees hav-
i ing veen dropped from the rolis. Other

Z | economies will bring the saving wp to
" - more than §$1,000,000, Judge Payne sald.
—i% The cost of the survey which brought
ﬁ +‘1mmmmsmul.oo’. |
L)

INDEPENDENTS ALSO
JUMP STEEL WAGES

Forced to Give Higher Pay to
Laborers by Action of Big
Corporation.

Hpecial Deopeted to Tue Bex axp New Voux
Hexats,

Prrvsnvea, Feh 5 -—The recent 10 per

cenl. wage Increase announced by the

United Stages Steel Corporation was the

ateel ceotres last week. and N Is vir-
tually the unanimous opinion that this
Increase would have come peveral
months pgo had It not been for the steel
strike that began on September 22X and
lasted until the third week in January,

| afficlally speaking, although it had not

bern recognized in (he Pittsburg dis-
trict since the first of December. The
advance took effect on the first of this
month, and whether the Independents
liked it or not they also sdvanced thelr
men or are about to do so

This makes seven wage advances In
the common labor hourly rate during
the war period, most of them approxi-
mately 18 per cent, the dates being
from February 1, 1316, t0o August 1,
1318, increasing the rate from 19 to 42
centa  Then, October 1, 1818, the «ight
hour basic day was established, being
equivalent to an advance 10 men work-
ing more than eight hourn as time and
& balf is allowed for hours over eight,
the ten hour men belng pald for eleven

hourn, and the twelve hour men for!
fourtmen hours. Thua the dally wages
of the twelve hour men have been

tripled,

This with the well known policy of
the Btee]l Corporation not v advance
iron and steel commodity prices while
not meeting with the apgroval of many
of the Independent stesl producers has
reveriheless, helped to put the Industry
in the forefront In the efforts 1o adjust
conditions and bring them down 1o 2
safe and sane basis. It gives the trude
an optimistic feeling, and it ia belloved
that before loag the iron and steel ine
t.astry will take the lesd In geiting the
ountry back to a proeperous and satis-
fying condition.

Sheet Sales Policles Vary.

Une feature of the shee! market at
this Uimas i3 the varying sales policy of
Ufferent producers. [t appears Turther
hit the varistions are nol aslone be-
tween producers eince the same producer
Beems to hava different policles at times
Hayern who have canvassed the trade
aave bern struck by the lack of definite-
ness characteriring the attitude of a
sumber of the pellers.

The buyer expiriences partisular dif-
feuity when he endeavors Lo ascertain
oW far the various milie are sold up

and at precisely what prices they would |

le willlng to el addiuengl -
Therefore some bivers of ,hﬁ.:::r;:‘;’_
quiring suspicions that any shest mills
are metl 50id up 80 fully as they had as-
sumed, and there &5 no I‘h‘fln;' dispos)-
tlon to place further contracts :
As n matter of fact, bui lrtle forward

husiness is being done av this time. For

— -

enrly deliveries there Is ar much pressure
&8 ever and the mrlﬂjh.::!! ::.i;.hmr
of fancy prices Lhat hav’ n
various odd lots. An edd lot of galvan-
ized, for Inslance, has just been Bold at
%.5¢c., but that price does not represent
any particular market,

Full operation is no. poseible either hy
the lending interest or Lhe independents,
the chief restriction being shortage of

’lathcwenmrm

B ".IARY .I " - lm.

T Mrts
! a3

have baen made 1o con-

favolce prices price regula-

Even off grade

coke. which s no doubt being produced | form & m:.;:.mw u::hul. cantracts | volume of movement that

In the usual

acceptable aa a good dellvery on con-
tracts. Whils varfous sdjustments of [higher prices than

seomns to be | tions, In

steel. owing to lack of pood transporta-
ties: conditions. The lecding Interest has
A large consignment of skeet bara on the |
way and sorne rolled, bat not yet shipped, |
| while many of the independents have
| ihefr steel production restricted by short-
sge of pig tron. due Lo lack of coke. How- |
ever. ox a rule, ahipmontin of sheets have
seen running much heavier since the |
tirat Of the yoar than (he average of the
ast three months of lnst year, and ti.«-[
increase in zhipmenls may in time have |
a distinet if not a decisive Inflience |

| subject of discussion in loca! iron and| upon the course of the market.

! Fancy Prices far Tinplair.

Some odd Ints of tin plate have been
! golng nt fancy prices, Lut only in small
quantitiss, The great bulk of the bual.|
ness Is in the form of making regular |
shipments ageinst contracis covering the
| half year, and there |5 no pariicular
| presanrn for dellverios,

Tin plats «xporta lant yeor amounted
| to about 200% grosa tcns, or nearly ™
| per cont of the production. which showed
a emall total on mocount of the slocks
that had bezn carried ove! from 1918 The
peak of the export movement was In
May. when X1 tons went out. In the
ast few months of the yvear the move-
| ment wans steadier, at between 15,00 and
P00 tons a month, There is not a heavy
| rate of production of tin plate at H‘.":‘
| time, when normally all planis should
be running (uil. The lording (ntercst, on |
atoount of sheet bar shortage, '8 only
| averaging o B per cvll operation, the |
independent’ doipg slightly Letter fhuni
that.
| With prices for unfilnahed steel way |
| Above The level of (wo months gy, the
cowillingness of producsrs to commit
| themselves against extended deliveries
is being matched more or less by baock-
wardness of buyers to commit them-
stives far ahead. and unfinlshed steel
| products in the opén market have be-
come practically a prompt delivery
| proposition.  Prices necessarily vary
greatly, according to detafls of the in-
 dividual transaction, snd no  precise
pricea are gootable as representing the
market in general for eariy Jdellverjea

A new record has been made In sheet
bars, & falr sized tonnags changing
| hands at §65, and the transaction was
made all the stronger by the fact thut |
the buyer was a sheet mill and not a |
theet congumer buying for conversion |
purposes,

Plg Iron Market Stiffening,

No quotable advances cccurred In the
lornl pig fron market in the last few
days, but tie market hus been stiffen- |
| Ing. and definite advances will probably
be recorded scon. In foundry Irom the |
furnaces making sales for second half
at §40, Valley, regard the business they
are taking as backlog business, henes
they may be cxpected to advance their
prices as soon of a certain quantity
has been booked, whils, unless consum-
| ers change thelr mood, they will pay
| advances,
| As to Bessemer and basko grades,
there do nol appenr to be any offer-
ings at prices of the lasl regular mar-
ket transactions, §49 for basic and §41
for Bessemer, Valley furnaces. There
Is relatively lttle demand for Bessemer
| fron.

The

scarcely

coke market remains qulet,
any coka appearing for sale

A Message
To the American Public

Capital and Surplus
Resources more than

Safety for Your Securities

L]
Ricext robberies have strikingly demonstrated the

danger of keeping securities in the office safe.

The care of securitics—whether your own, or those
entrusted to you as an official, a trustee, or guardian—
is a serious responsibility.

By placing securities with us in a CusTopy SeRvICE
AccounT, you can free yourself of risk of their loss,
as well as the routine care and details of management,

We guarantec the physical safety of the securities;
collect the income, and credit or forward it; make out
income tax ownership certificates; and attend to other

matters of detail.

At the same time you have complete control over the
securities—you retain all authority, while the physical

care devolves on us.

The fee for this service is very moderate.

Qur boakiet, “The Care of Securities,” gives full details.
We shall be pleased to discuss this service with you.

Guaranty Trust Company of New York

140 Broadway

MADISON AVENUE OFFICE
Madison Avenoe and 6Soth Street

FIFTH AVENUE OFFICE
Fifth Avenve and 43d Swest

$50,000,000
$800,000,000

From J. Ogden Armour

President, Armour and Company

For some time we have had a thought with which we have

wanted to acquaint the American public, and it concerns the
future of Armour and Company.

From a small beginning sixty years ago, serving a few people

locally and under the management of the Armour’' family, we

have expanded to a point Where we now serve many millions of

people all over the world.
We have come to the view that a wide

distribution of

ownership of any corporation serving 4 large number of people
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is of advantage not only in mantaining the human relation
between employer and employe but between those from whom
: it buys and those to whom it sells.

Realizing thata business of the character of ours is so nec-

essary to the public, we believe they should be accorded the privi-
lege of participating in its ownership. As a beginning, two years ago
we offered our debentures, which were exchangeableinto preferred
stock. As a result, we now have eleven thousand preferred stock-
holders.

With the thought in mind of further public participation we

A P .
p s - LRS- —

1

have decided to segregate our leather properties. The announce-
ment of the offering of preferred and common stock of the
Armour Leather Company will be made in this paper to-morrow.

J. OGDEN ARMOUR




